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Information Required of Brokers and Deslers
Securities Exchange Act of 1934 and Rule 17a-5\«'llbere1ih

1/2004
REPORT FOR THE PERIOD BEGINNING _02/01/2003 AND ENDIN "01/31/

MM/DD/YY MM/DD/YY

A. REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER:

Benefit Securities, Inc. : OFFICIAL USE ONLY

FIRM ID. NO.

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.)

1407 West 31st Avenue, Suite 301
(No. and Seeet)

Anchorage, Alaska 99503

(Ciry) (Swue) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT

Christopher Cadieux : 907‘—276-2000 |
’ (Area Code — Tdephog: No.)

B. ACCOUNTANT IDENTIFICATION
INDEPENDENT PUBLLC.ACCOUNTANP whose opinion is contained in this Report®

Rulien,. Whitlock-&-Associ ate‘s , LLC™

. (Name — (f individual, s1ate last, first, muddle name)
1407 West 31st Avenue, 'Suite 500 Anchorage, Alaska 99503

{Address) (City) (State) ' Zip Code)

CHECK ONE: . ' ; .
X Cenified Public Accoumam : ‘ P OCESSED

. Public Accouniant ‘
Accountant not resident in United States or any of its possessions. / J APR 07200!&

FOR OFFICIAL USE ONLY i W

—
-

by the opinion of an independent public accountant
the exemption. See section 240.17a-5(e)(2)..

*Claims for exemption from the requirement that the annual report be cove
must be supported by a statement of facts and circumstanc

SEC 1410 (3-91) Jlotential persons who are >l'o_ respo

contained in this form are not requir
a currently valid (YN R control num

o the collection of information
o respond uniess the form displays



TO BE COMPLETED WITH THE ANNUAL AUDITREPORT ONLY:

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report’ !7

Name (If individual, state last, first, middie name!}

Rulien, Whitlock & Associates, .LLC

ADDRESS Number and Street City 4 ; State Zip Code
1407 West 31st Avenue, Suite 500 Anchorage, Alaska 99503

| 71' [ '72] I 73|' ~,7'4

Check One

(X) Certifiéd‘ Public Accountant 75 FOR‘SEC USE

( ) Public Accountant 76

3k

() Accountant not resident in United States or 77
any of its possessions

DO NOT WRITE UNDER THIS LINE ... FOR SEC USE ONLY

WORK LOCATION REPORT DATE DOC. SEQ. NO. CARD
MM/DD/YY
50 s ’ L s2 | s3
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FORM
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PART IIA =]

OMB No 3235-0123

o FOCUS REP “RT "S5ien

(Fmanc:al and Ooeratuonal Combmed Umform Smgle Report)

"(Pleast read x'nktrucu'oru before preparing Form.) »

This report is being filed pursuant to (Check Appiicable Block(s))

[ x]16] . 2) Rule 172-5(b) EEj o 3) Aule’ 17act1 [ _I:]

1} Rule 17a~5(a)

4) Special request by designated examlnxng authority. - 5) Other .

. SEC FILE NO."

NAME OF BROKER-DEALER
. : - 8-29560 )
o o o : FIRM 1D, NO. , ,
Benefit Securities, Inc,. . o [13) 013632 -
ADDRESS OF PRINCIPAL PLACE OF BUSINESS (Do Not Use P.O. Box No.) R PEROD BEGINNING (MM/DD/@
1407 West 31st Avenue, Suite 301 - [‘“]20 ' 02/01 /2003 (3]
 (Noand Stree R AND ENDING (MM7DD/YY) |
_ Anchorage [77] Alaska =~ .[22]99503 [z 01/31/2004 (2
(City) : (State) - (Zip Code) : : Cee

NAME AND TELEPHONE NUMBER.OF PERSON 10 CONTACT IN REGARD TO THIS REPORT
Chris Cadieux, President [30] 907-276-2000 °

(Area Code)—Telephone No.

31

%]

NAME(S) OF SUBSIDIARIES OR AFFILIATES CONSO..IDATED IN THIS REPORT:. | OFFICIAL USE
: 32 - : ) 33
JED 35
) -1 36 37
38 39
—, DOES RESPONDENT CARRY ITS OWN CUSTOMER ACCOUNTS?  * YES(_ [40] NO

CHECK HERE IF RESPONDENT IS FILING AN AUDITED REPORT -

EXECUTION

represents that all ' unamended items, stalements and schedules remam true,
complete as prev:ously subm:!ted .

The reg|strant/broker or dealer submitting this Form and its anachments and the person(s)
by whom it is execuled represent hereby that all information contained therein is true,
correct and complete. It is understood that all required items, statements, and schedules
are considered integral parts of this Form and that the submission of any amendment

correct and

]

Dated the ' - day of 19
Manual signatures of: ’ o : o

1) . .
Principal Executive Olfficer or Managing Partner

[y

i)

Principal Financial Officer or Partner

3)

Principal Cpe:gtions Cfficer or Part'ner

ATTENTION—I(ntentional mcsslatements or ormsslons of facts ‘constitute
- Federal Criminal Vcolauons {See 18 U.S.C. 1001 and 15 U.S. C..78:1(a)




FlNANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART A

t

BROKER ORDEALER ponefit Securities, Inc.

N[3

RN

11,
12.

1/76

STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING, NONCLEARING AND

Receivables from brokers or dealers:

A. Clearance aCCOUNt ., ..ot innun e n..

Securities and spot commodities
owned, gt market value:
. Exempted securities . ..., ............

Debt securities. .. ........ BN

mo o>
o
g
5
3
“w

Securities and/or other ihvestments
not readily marketable:
A. Atcost § 8

B. At estimated fair value

...............

Securities borrowed under subordination agree-

ments and partners’ individual and capital

securities accounts, at market vatue:
A. Exempted

securities $

[150‘

B. Other

securities $

Secured demand notes: .. ... ..., :

market value of collaterat:
A. Exempted
securities $

B. Other

securities $

Memberships in exchanges:
A. Owned, at
market  $

B. Owned, atcast . ........... e AN
C. Contributed for use of the company,

at marketvalue . . ... ...
investment in and receivables from .

affiliates, subsidisries and

associated partnerships .. ........ ...,
Property, furniture, equipment,

leasehold improvements and rights

under lease agreements, at cost-nef

of accumulated depreci: tion

anc amortization, ., ... e
QOther assets. ... ..... R RIS

TOTAL ASSETS

CERTAIN OTHER BROKERS OR DEALERS

N E

as of (MM/DD/YY) ! 01 /31 /2004 99
SEC FiLE nD, 8-29560 98
_ASSETS Consolidated |_ f 198
- Unconsolidated I 198
Allowable Non-Allowable Total
s 11,882 350 $11,882 755
pd 295 o o
11,335 300 /s 2,438 550 | 13,773 . [ 80|
' 355 | 3,000 500 |7 3,000 | 830 |
418
419
420
424 ,
M 430 : B50
440 610 | L [ se0-
250 | 630 f i '+ [es0 ]
470 540  [Teeo
650 Rk
: 5éo ‘ i 900
280 §70 o0
4907 1,895 680 |Y 1,895, ... 920
5| 32,418 735 | 204 néEl i, | s3c
5w\§39,751 "] 740]8 2337617 - | 940

OMIT PENNIES



FINANCIAL AND OPERATIONAL COMBINED UNIFORM S?\IGLE REPORT
PART HIA

BROKER OR DEALER

. Benefit Securities,

Inc.

asof 01/31/2004

13.
14.

15.
16.

20.

21,
22.
23.

24,
25,

1176

STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING, NONCLEARING

AND CERTAIN OTHER BROKERS OR DEALERS

LIABILITIES AND OWNERSHIP EQUITY

Al Non-A.l.
Liabilities Liabilities Liabilities Total
Bank loans payable. .. ... e $ 1045} $ Fﬁ.’:s. Wl
Payable 1o brokers or dealers: -
A. Clearance account. .. ................ 1114 1315 P 1560
B.Other. ........ .. .0 y11,335 1115 1305 11,335 1540
Payable to non-customers. . .............. 11565 170,643 1355 ‘]70" 643 1610
Securities sold not yet purchased, . ’
atmarketvalue .. .........ii. ... 1360 : : 1620
Accounts payable, accrued liabilities,
expenses and other .. ................ 7 ! 675 l 1205 11385 7 ’ 675 11685
Notes and mortgages payable:
A Unsecured............ouuiuiinn.n. 1210 i ! 1690
B. Secured. ... .. ... ... 1211} ¥ EED R 1700
Liabilities subordinated to claims
of general creditors:
A. Cash borrowings: ................... J—1—466-] W
1. from outsiders § $ ‘ 974d l
2. includes equity subordination (15¢3-1 (d}}
of .... $ l 980 I
B. Securities borrowings, at market value:. . . m i : : : W
from outsiders $ 990
C. Pursuant to secured demand note
collateral agreements: .. .............. 1420 l H . [_1;3_6]
1. from outsider: $ 1000
2. -Includes equity subordination (15¢3-1 (d}}
of .... $ i 1010 I
0. Exchange memberships contributed for )
use of company, at market value. . ...... I 1430 1740
E. Accounts and other borrowings not : ] .
qualified for net capital purposes . ...... 1220 . 1440 i ) 1750
TOTAL LIABILITIES 12304 $7170, 643 1450| $189;653 1760
Ownership Equity !
S0l PrOPIIEIOISIID « o ottt ettt e e e e e e e e e e rs ] 1770]
Partnership (limited partners . ........... A3 I 1020 l) 17@
Corporation:
AL Preferred ST0CK .\ v o it e e e e 1791
B, COMMON STOCK . ot ottt ettt et et e e e e e e e e e e e e _10,000 1792
C. AQDItIONA! BAIG-IN CAPITAl L . .\ ettt et e et et e e e e e e 14 500 1783
D. RE13INET CATMINGS . . .« o\ttt s ettt e e e e et e et et et e e e e e 19 488 1794
2 T D . 43:958 | 1795
F. Less CaDital STOCK IM 1@BSURY . o o v v v et ettt e e et e e e e e e e e .'5( . . | 1796
TOTAL OWNERSHIP EQUITY L\ttt ettt ottt e et e e e $.43,958 1800
TOTAL LIABILITIES AND OWNERSHIP EQUITY « ottt e ite et e $233,6171 1810

OMIT PENNIES

RACI, £ E0C MAH Vv



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART lIA

BROKER OR DEALER Bepnefit Securities, Inc.

For the period (MMDOYY) from 1,95 /()1 (2003|39ﬂt001/31 /04/[3933

v Number of months included in this sla!ement 3931
STATEMENT OF INCOME (LOSS)
REVENUE
1. Commissions:
a. Commisslons on transactions In exchange listed equity securities executed on an exchange.............. ... .. .. $ 3935
b. Commissions on 1is18d OPlioN traBRSACHIONS .. \u ittt ettt ittt at et ettt e it e ettt e ,', 3938
c. All other securities commissions ............. TN e h e e E e e e e e e e e 3939
d. Total sOCUNtES COMMISSIONS L .. ittt ettt tit s ieeasceetnanerarionnoansnsnesasanenecnensnrers e ! ' {3940
2. Gains or losses on firm securities trading accounts .
a. From market making in oplions on a nalional securllies exchange ....... e S PP 3945
b. From a8l! other trading ... ooouetiini e inr it e innneennnnns e I, 3949
C. Total GAIN (1088) L. L ittt e e e e s B ) 13950
3. Gains or losses on firm securities INVESIMENt BCCOUNIS ...\ ettt re oot anennassnsernesasanenensensesisrons 8.874 3952
4, Profit {loss) from underwriting and SeIING GroUDS .. uvt it ottt ie et et e e e e e s M - 3955
_5. Revenue from sala of investment COMPANY BhBIES L ottt ittt it nr et tencaenoasuaoensneesosensunanseneevonren 3970
8. Commodities revenUe ............cierirncriernnniveeroronnererannnss PN 3980
7. Fees for accoun! supervision, Investment advisory and administrative SErvICES ...........iveevrrnernenenneneinns 3975
B, Oher revenuUS .......uiivnieuennnnnes e iee e, T y 3985
' _ 49 , ELR_Q i
9. Total revenus ............ bt e e e e e e et e e et e e et e e e $ ESR 227 14030
EXPENSES
10. Salaries and other employment costs for general pariners and vziing stockholder officers ..................... ...3 132753 4120
11. Other employee compensalion 8nd DBREIIS .. ... ... ..i'iiioeer ittt ereitrar e en e era et enanns ,', 34 423 4115
12, Commissions pald to other broker-dealers ......... TS O P < 367 659> 4140
13, IN1BIESY EXDBNSB . ..\t tsens et et e te t et e e et a e e e e e e e M 4075
a. Includes interest on accounts subject to subordination agreements ................ : [4070J
14. Reguiatory fees and expenses ...... et et e e e e e e e e e e 4195
15, Other expenses ...............o...s [ N b e e e e e e <49 522> 4100
18. Total expenses ............ e E e e e e e $° LA g c ;| 4200
NET INCOME
17. Net Income (loss) belore Federal Income taxes and ltems below (ltem 9 less tem 16 )..................c.ovniat. $ 4532 AED> | 4210
18. Provision for Federal Income taxes {for parent only) .. ..ot ittt it e s M o 4220
19. Equlty In earnings (losses) of unconsclidated subsidiaries not Included 8bove .........c...ovevunereennrnneneoen, 4222
a. Alter Federal INCOMB tAXBE OF ... ..\ i iuuttonerennenineenoioaeseerneonneranersns iazssl
20. Extraordinary gains (losses) .......... e, i e e e e e e I 422(J
8. After Federal Income taxes Of .. ...ttt init e nionni it ineninans ‘ 4239}
21. Cumulative eflect of changes in BCCOUNIING PRINCIDIES L ... ittt ittt et et e oiianaraneanannns 4225
22. Net Income (loss) after Federal Income taxes and extraordinary BmMS . ... ... c.iviiiiuininrviianiiiiiiriinines $ <22;462> 4230
MONTHLY INCOME
23. income (current month only) before provision for Federai income taxes and extraordinary Hems................. .8 <22,462> 4211

3/78



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
: PART llA

BROKER OR DEALER  Benefit Securities, Inc. asof _01/31/2004

Exemptlive Provision Under Rule 15¢3.3

25. It an exemplion from Rule 15¢3-3 is claimed, idenlify below the seclion upon.

A.
B.

which such exemption is based (check one only)

(%)

(k)

(k)

. (k)

(1)——$2,500 capital €810G0TY 88 POF RUIE 15631 « o ittt vttt e e ettt e e et

l 4550,

(2)(A}—"Special Account for the Exclusive Benefit of
CUSIOMers” MAaiNtBINEd . ... e e e e it

| 4SGOI

(2)(B)—All customer transactions cleared through another

broker-dealer on a lully disclosed basis. Name ol clearing

fiem ¥ ‘ [ 4335

4570

{3)—Exempted by order of the Commission ,............. ..o v.u. P Y

4580




FINANCIAL AND OPERATION COMBINED UNIFORM SINGLE REPORT
PART 1A

BROKER OR DEALER Benefit Securities, Inc. asof 01/31/2004

COMPUTATION OF NET CAPITAL

1. (To(al ownership equity from Statement of Financial Condition. ... ... . ittt i e e $ 4 3 ! 958 3480
2. Deduct ownership equity not aliowable for Net Capital . ... .. ... . it i e ;( ' )| 3490
3. Total ownership equity qualified for Net Capital .. . ..ttt ettt e 43 . 95 8 3500
4, Add: ' o )

A. Liabilities subordinated to claims of general creditors allowable in computation of netcapital. .. ............... - 5 l v ) 3520

B. Other {deductions) or allowable credits (List). .. ................ O o } 3525
5. Total capital and allowable subordinated liabilities. . . .. ... ... . . i e $.:43. 988 - 3530
6. Deductions and/or charges: 1'7 ) ) ~ Tt

A. Total nonatlowable assets from Statement of Financial Condition(Notes B and C) 13 9“775:]

B. Secured demand not;a deficiency . . ..........\.. .. e

C. Commodity futures contracts and spot commodities-

Proprietary Capital Charges. . . .. ittt ittt e e e e 3600 '

D. Other deductions and/or charges. ... ... vv ot it i et 3610] (. l 39 ’ 751 )| 3820
7. Other additions and/or allowable Credits [List). . ... it i ittt s ittt e e et e e ) b . ) 3630

Net capital before haircuts On SECUIItIES POSItIONS L . .. ittt ittt it e r ettt ,'(, $ 4 L, 2 O 7 3640

Haircuts on securities (computed, where applicable,
pursuant to 15¢3-1 [f}):

A. Contractual sEcuUritieS COMMITMENTS . . oot ii ot re i ieenn e $ .y 3660
B. Subordinated securities borrowings . .. .. ... i e e / 3670
C. Trading and investmenty securities:
1. Exempted securities. . .. ... ... ittt i s Xa 3738
2. Dbt SeCUI RS | o o e e e -3733
B P lIONS L e e e e e 3730
4. Other seCURILIBS L L. it i i e i e e e 3734
D. Undue Concentration ... ...ttt et it i 3650
E. Other (LISt .o oo oo N I EE I )| 3740
10, NEL Capital . . i it e e e e e e e e e e e e e 3 , 4 r 207 ) 3750

OMIT PENNIES
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART I1A

BROKER OR DEALER BRenefit Securities, Inc. asofﬂ1L31/2004

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Part A
11, Minimum net capital required (6-2/3% of line 19} . . ..o .ttt $ 1,267 3756 l
12. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital requirement '
of subsidiaries computed in accardance with Note (A) L. ... R 5,000 3758
13. Net capitat-requirernent {greater of line 11 0or 12) ..o Lo $  5'000 3760
14, Excess.netcapital {ne 101ess 13) .ot i e $__ 5'7'93 > 3770
16. Excess net capital at 1000% {line 10 Jess 10% of line 19) .. . ... ... ... ... ... i .. e yYs 2306 3780
COMPUTATION OF AGGREGATE INDEBTEDNESS
16. Total A.). liabilities from Statement of Financial COnGition. .. ...\ i t\ ottt ettt e $19.010 - | 3790
17. Add: ' _
A. Dralts for immediate credit., . . ...t it e e e Ts l 3800 l
B. Market value of securities borrowed for which no equivalent L.
value ispaid or erédited . .. ..o $ 3810 ] ‘ -
C. Other unrecorded amounts (Listh. . ..o oottt e gk SN ] 38208 1 L . .]3830
19. Total aggregate indebtedness .. ......... R P s 1 9 ’ 010 . . ;]3840
20. Percentage of aggregate indebtedness to net capital (ling 182by tine 10}, ... ...ttt i, %. 451,87 || 3850
21. Percentage of debt to debt-equity total computed in accordance with Rule 15¢3-1{d) .. ..o i vi it % . | : ¢ 1] 3860
COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT
PartB

22. 2% ol combined aggregate debit itemns as shown in Formula for Reserve Requirerments pursuant to Rule

lScJ-Jprepared as of the date of the net capital computation including buth brokers or dealers

and consolidated subsSiGiaries’ debits , . ... .. .. .t e e $ 3870
23. Minimum dollar net capital requirement of reporting broker or dealer anG minimum net capital

requirement of subsidiaries computed in accordance with Note 1&) ... . ... ... . ... . ... ... ,'Js ) 3880
24. Net capital requirement {greater 0F 1ine 22 0r 23} L. .ottt t ittt $ 3760
25, Excess netcapital (1ine 10 1ess 24 . o L $ 3910
26. Net capital 1n excess of: _

5% of combined aggregate dabit (tems or $120,000 . .. ... e $ [ 3920
OMIT PENNIES

NOTES:

{A) The minimum net capital requirement should be computed by adding the minimum dollar net capital requirement
of the reporting broker dealer and, for each subsidiary to be consolidated, the greater of:
1. Minimum dollar net capital requirement, or
2. 6-2/3% ol aggregate indebtedness or 2% of aggregate debits if alternative method is used,
{8) Do not deduct the value of securities borrowed under subordination agreements or secured demand note
covered Dy subordination agreements not in satisfactory form and the market values of memberships in
exchanges contributed for use of company {contra to item 1740} and partners’ securities which were
included in non-allowable assets,
{C} For reports tiled pursuant to paragraph Id) of Rule 17a-5, respondent should provide a list of material

non-aliowable assets.

3/83



i
i

Ownershjp Equlty ,and Subordinaled Liabilities maturing or proposed to be
witht_irawn within the next six months and accruals, {(as defined below),
which have not been deducted in the computation of Net Capital.

Type of Proposed

4680 4681 4682 4684

withdrawa! or Amounl lo be With- (MMDDYY) . Expect
Accrual : Insider or drawn {cash amount Withdrawa!l or to

See below lor Cuisider? and/or Net Capitat Maturity Renew

¢ode to enter Name ol Lender or Contributor (in or Gut) Value of Securities) Date (yes or no)
M [“as00] [as01] [Tas02] 4603 4604 | | 4605
% [ 4610 [(4611 [(4612] [4613] [4614] 4615 |
X 4620 I 4621] l 4622| I 4623 4624 l 4625
:! 4630 l 4531| l 4632' I 4633' I 4634 l I 4635
x 4640 l | 4641 | ] 4642 l I 4643 | 4644 | l 4645'
,', 4650 | l 4651 I 4852] i AGSSI I 4654] 4‘655
,', 4660 4661| ] 4662 l 4663 ] 4664 | 4665 I
M 4670 [4671] [a672 ] [a673] 2674 4675 |
M l ] ( 2683 4685 l

[(s690 | [4692] [4695]

e ] [

4693 | 4694 4695

g [

4690 4691 4692

8

TOTAL 8 ) 4699

OMIT PENNIES

Instructions: Detail listing must include the total of items maturing during the six month period following the

report date, regardless of whether or not the capital contribulion is expected to be renewed. The
schedule must also include proposed capital withdrawals scheduled. within the six month

period lollowing the report date including the proposed recemption of stock and payments of
liabilities secured by fixed assels {which are considered allowable assets in the capital computation
pursuamt o Rule 15¢3-1(c){2}{iv)}, which could be required by the lender on demand or in less

than six months. .

WITHDRAWAL CODE: DESCRIPTION
1. Equity Capital
2. Subordinated Liabilities
3. Accruals
4. 15¢3-1(c){2)(iv) Liabilities

3/78



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT ’
: PART lIA
BROKER OR DEALER Benefit Securities, Inc.
For the period (MMDDYY ) fromg o /94 /2003 ©01/31/2004

STATEMENT OF CHANGES IN OWNERSHIP EQUITY
(SOLE PROPRIETORSHIP, PARTNERSHIP GR CORPORATION}

$ 55,703 4240

1. Balance, beginning of Period. .. .ot e e e e e e e s i
A NEEINCOME 110551, o 4 o v v ettt e e e e e e e e e e .. <22,462> i ] 4250
B. Additions {Includes non-conformingcapital of . . ... .. .. ... . ... ... ¥s . 4262 |y 1) 1 17 : 4260
C. Deductions {Includes nonconformingeapital of .. .. .. ... ... ............ 3 _14272 ' 4270
2. Balance, end of period (From item 1800) ... ... ....ueern e I $ 43 gng  [4280]
STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED
TO CLAIMS OF GENERAL CREDITORS
3. Balance, beginning Of Periog . .t o v ettt e e e e Ys 4309
A I B ASES L ittt it e e e e e e e e e e e e e e e e 4310 .
B. Decreases...... [ e e e e e ) 4320
4. Balance, end of period (Fromitem 3820). . i vt ittt e e e e e e s $ : ) ; ] 4330 l

OMIT PENNIES
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1\

"RULTEN,

WHITLOCK

& As;ociabcs, LLC

1407 W. 31st Avenue,

Suite 500~

_ Anchorage, AK 99503

s/

Fax. (907) 272-8556

. www.rufienwhitlock.com

Tel. (907) 272-1421

‘March 27,2004 . -

5

- Board of Directors

Benefits Securities, Inc.,

Gentlemenf ;

Below i is the computatlon of net capital of Beneﬁt Securmes Inc., at Ji anuary 31, 2004
pursuant to Rule 1503 1 o 3 . ‘ .

1.
2.
3,
4

';n

\© g0

Total ownershlp equlty from Statement of Fmanc:1al Condltlon ‘ $ . 43,958
-Deduct-ownership equity not allowable for Net Capital : - Too-
Total ownershlp equlty quahﬁed for Net Cap1ta1 S 43,958
Add: o ' ,

A. Liabilities. subordmated to- cla1ms of general credltors allowable 1n ‘

' computation of net capital. -, 7 A -
- B. Other deductions or allowable subordinate hablhtles . e
- “Total capital and allowable subordlnate 11ab111t1es e e 143,958
Deductions and/or charge: ' S o

A. Total non-allowable assets from Statement of F1nanc1a1 Condmon o 39.751- ¢
B. Secured demand note deficiency . e
- 'C. Commodity futures contracts and spot commodmes S -

- D. Other deductions and/or charges (income taxes) ’ o SR
- Other additions and/or allowablé credits (list) - ' . T
- Net capital before haircuts on securities positions . . ’ T 4,207

Haircuts on'securities (coniputed, where apphcable

* pursuant to 15¢3-1 (:

A. Contractual sécurities cominltments S . ST -
B. Subordinated securities borrowmgs - o o -

-+ C. Trading and investment secuntles -

1. Executed securities S e T e
2. Debt securities - I ; I <
. 3. Options "~ = - LT T
4. Other securities =~ e
D. Undue concentration’ o S e
E. Other = ' A s

10, NetCap1ta1 C S L L____—i&



RULILE N - ) o S . : . '
‘WHITLOCK | 'March 27,2004 .. ~ = . |

& Associates, LLC - s ’ ".v‘ /
1407 W. 31stAvenue, | . . - - o c s S . A

Spite 500 - . Board of'Direc.tors B L ’ L
- Benefits Securities; Inc. A : o
Anchorage, AK 99503 . V C o
' _ Gentlemen:

Tel (907) 272-1421 | S S o
R ' Below 1sa computatmn of the basrc net capltal requlrement of Beneﬁt Secuntres Inc at

Fax. (907)272:8556. | January 31, 2004, pursuant to. Rule 15¢3-1:

: /
f .

winkrlienwhilock com M1mmum het capltal (6 2/3% of total aggregate 1ndebtedness) - 3 1,267 .
_ . Minimum dollar net caprtal requirement of report broker or o ‘ ~ o .

2 dealer and minimum net capltal requrrement ‘ - ' R N 5,000 .

» ‘  Net caprtal:requrrement -(greater of above) " ’ A 5,00
' ‘Excess <d'eﬁc‘it> net.capital - S § . <793>
o Excess net caprtal at 100(}% (net cap1tal less 10% of total - S e

t o aggregate 1ndebtedness) o Do SR 2=3QQ

'.We find that you’ are not operatmg in accordance wrth Rule 1503 1 and the £, OOO minimum

neét capital requ1rement R I o R

Since

len, Whltlock & Assocrates LLC




f-.

c

Bénefit Securities, hrc: ‘ o S
March 27, 2004 . , R
Page 2 ' - : :

. . . : : i
t i

‘ Dunng our aud1t of Benefit Secunues Inc., we found ho material 1nadequa01es n your .

system of internal control as covered by Rule 17a-5(g) of the Securities Exchange.

‘Commission. .

v

Material differences -between our computation of net. c"apitallpurs‘uant to Rul'e 15¢3-1

and that contained in the focus report filed by the client for the year'ended J anuary 31,

2004 are explained in the attached reconc1l1at10n Benefit Secuntles Inc. is exempt

from the reserve requirements of Rule 15¢3-3 due to paragraph (k)(2)(a) They are

_also exempt under paragraph (k)(2)(a) of Rule 1503 3 for possessmn and control

Beneﬁt Secuntles Inc. does not use another broker- dealer for customer. transactrons
receive or hold secunttes or, funds for customers, and ‘does not carry accounts for :
customers : : '

v/ ‘
ien, Whitlock & As‘sociates, LLC N

Cc: National Association of Securities Dealers,.Inc.
Securities Exchange Commission

Securities and Exchange Comm1331on
Reglonal Administrator - LT



"RULTIEN,
WHITLOCK

& Associates, LLC

1407 W. 31st Avenue, |,
. Gentlemen:

" Suite 500
Anchorage, A‘\K'99503

Tel. (907) 272-1421

Fax, (907) 2728556

" www.rulienwhitlock.com

March 27,2004 . . S .

Board of Directors . N
Beneﬁt Securities, Inc. . . -

'

We have reviewed your $150 assessment notices from the Securities Investor .
Protection Corporation (SIPC) and cleared checks for the payments of the assessments -
on January 15, 2003 and March 3, 2004 for the respectwe years and find that you are
in accordance w1th the SIPC and thelr membershlp requiremerits.




OATH OR AFFmMAnON

1, Chrlstopher R. Cadieux ' , swear (or affirm) that, to the
best of my knowledge and belief the accompanying ﬁnancxal statem:nt and supporting schedules pertaining to the firm of
Benefit Securities, Inc. . ‘ as of

. Januaryv 31, %2004 are true and correct. I further swear (or affirm) that neither the company

nor any partner, proprietor, principal officer or director has any proprietary interest in any account classxﬁed soley as that of
. a customer, except as follows: :

President '
M/{ -

Nowary Pubiic ¥ OFFICIAL SEAL

@ STATEQFALASKA -
?74/0/ W SANDRA L LARSON
- S NOTARY PUBLIC

This report** contains (check all applicable boxcs):

(a) Facing page.

(b)- Statement of Financial Condition.
- {c) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition. '

(¢) Statement of Changes in Stockholders’ Equity or Partners' or Sole Proprietor’s Capital.

(N Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Neét Capital -

(h) Computation for Determination of Reserve chmrcmenz.s Pursuant to Rule 15¢3-3.

(i) Information Relating to the Possession or control Requirements Under Rule 15¢3-3. :
() A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15¢3-1 and the

. Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3:3. :
(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of con-
sobidation.

() An Oath or Afﬁrmauon

{m) A copy of the SIPC Supplemental Report.

(n) A repon describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

MO UNUuUL N

tJ

Frened

**For conditions of confidential treatmen: of certain poriipn: of this filing, .see section 240.17a-5(e)(3).




